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The Great Depression and Money
??????? ?
In this paper, I attempt to shed light on the relationships between
money and the Great Depression. Although the well-known Monetary
History of the United States, by Friedman and Schwartz, occupies the
central position in modern macroeconomics, I show that there are many
authors who cast doubt on this orthodoxy. I then show that most
economists in the U.S. at the time of the Great Depression advocated
¯scal expansion and argued against the lowering of wages, just as
Keynes did in his General Theory. Thus, the?Keynesian Revolution?
is also a misnomer. The lesson I draw from this exercise is that the
Great Depression is such a complex phenomenon that it de¯es a single,
coherent explanation.
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?????? ??????????? (? 100 ??
? ??? (?) ?? ???? ???? ??? ????
1904 -1.3 -76 66 83 26 1
1908 -8.6 56 24 35 -5 -10
1914 -7.9 12 23 63 9 -8
1917 -2.4 66 74 74 26 -140
1920 -1.1 -292 -171 -68 144 488
1921 -2.4 -195 256 51 43 -56
1930 -9.3 46 24 38 2 -10
1931 -6.2 38 3 62 6 -9
1932 -15.8 50 20 26 1 4
1933 -3.0 66 4 19 9 3
1938 -5.5 22 94 38 -26 -28
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